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7R� %XLOGLQJ�,QVSHFWRUV
)URP� 'DQ�:DOVK��$VVLVWDQW�&KLHI�RI�,QVSHFWLRQV�%XLOGLQJ� (QJLQHHULQJ�

2IILFH�RI�3XEOLF�6DIHW\�DQG�,QVSHFWLRQV
'DWH� $SULO���������
5H� *XLGDQFH�$ERXW�WKH�([HFXWLYH�2UGHU�([WHQGLQJ�/LFHQVHV�DQG�%%56�$FWLRQ�6XVSHQGLQJ�,Q�3HUVRQ�(G�
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7KH�2IILFH�RI�3XEOLF�6DIHW\�DQG�,QVSHFWLRQV��236,��KDV�UHFHLYHG�PDQ\�LQTXLULHV�IURP�OLFHQVH�KROGHUV�VHHNLQJ�LQIRUPDWLRQ�
DERXW�SRVVLEOH�PRGLILFDWLRQV�WR�WKH�FRQWLQXLQJ�HGXFDWLRQ�DQG�UHQHZDO�UHTXLUHPHQWV�IRU�&RQVWUXFWLRQ�6XSHUYLVRU�/LFHQVHV�
�&6/��EHFDXVH�RI�WKH�&29,'����VWDWH�RI�HPHUJHQF\��7ZR�VLJQLILFDQW�DFWLRQV�UHODWLQJ�WR�WKLV�TXHVWLRQ�KDYH�RFFXUUHG��7KH�
ILUVW� LQYROYHV�*RYHUQRU�%DNHU¶V 0DUFK� ���� �����([HFXWLYH�2UGHU� �WKH�2UGHU�� H[WHQGLQJ� WKH� UHJLVWUDWLRQV�RI� LQGLYLGXDO�
OLFHQVHG�SURIHVVLRQDOV�XS�WR����GD\V�DIWHU�WKH�VWDWH�RI�HPHUJHQF\ HQGV��7KH�VHFRQG�LV�WKH�%RDUG�RI�%XLOGLQJ�5HJXODWLRQV�DQG�
6WDQGDUGV��%%56���ZDLYHG�WKH�LQ�SHUVRQ�FODVVURRP�WUDLQLQJ�UHTXLUHPHQW�IRU�FRQVWUXFWLRQ�VXSHUYLVRU�OLFHQVH��&6/��UHQHZDO�
DSSOLFDWLRQV��GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�DQG�XS�WR����GD\V�IROORZLQJ�WKH�HQG�RI�WKH�VWDWH�RI�HPHUJHQF\��$GGLWLRQDOO\��WKH�
%%56�ZLOO�DOVR�DFFHSW�OLYH�ZHELQDUV�WR�VHUYH�LQ�SODFH�RI�WKH�LQ�SHUVRQ�WUDLQLQJ�UHTXLUHPHQW GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�
DQG�IRU����GD\V�DIWHU WKH�VWDWH�RI�HPHUJHQF\�HQGV�

2UGHU�([WHQGLQJ�/LFHQVHG�3URIHVVLRQDOV�

7KH�2UGHU�DSSOLHV�WR�OLFHQVHV��FHUWLILFDWHV��RU�UHJLVWUDWLRQV��LQ�JRRG�VWDQGLQJ�DV�RI�WKH�GDWH�RI�WKH�2UGHU�WKDW�H[SLUH�GXULQJ�
WKH� VWDWH� RI� HPHUJHQF\�� 7KLV� DFWLRQ� HIIHFWLYHO\� NHHSV� WKHVH� OLFHQVHV� FXUUHQW XQWLO� ��� GD\V� DIWHU� WKH� HQG� RI� WKH� VWDWH� RI�
HPHUJHQF\��/LFHQVHHV�ZLOO�EH�DEOH�WR�XWLOL]H�WKH����GD\�ZLQGRZ�WR�FRPSOHWH�WKHLU�OLFHQVH�UHTXLUHPHQWV��$�OLFHQVHH LQ�JRRG�
VWDQGLQJ�DW�WKH�WLPH�RI�WKH�GHFODUDWLRQ�RI�WKH�VWDWH�RI�HPHUJHQF\��0DUFK������������FDQ�FRQWLQXH�WR�SUDFWLFH�IRU����GD\V DIWHU
WKH�VWDWH�RI�HPHUJHQF\ HQGV��

%RDUG�RI�%XLOGLQJ�5HJXODWLRQV�DQG�6WDQGDUGV�$FWLRQV�

7KH�%%56��EHFDXVH�RI�WKH�SXEOLF�KHDOWK�HPHUJHQF\��VXVSHQGHG�WKH�LQ�SHUVRQ�HGXFDWLRQ�UHTXLUHPHQW�IRU�DOO�&6/�UHQHZDO�
DSSOLFDWLRQV�VXEPLWWHG�WR�'3/�GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�DQG�XS�WR����GD\V�IROORZLQJ�WKH�GHFODUHG�HQG�RI�WKH�VWDWH�RI�
HPHUJHQF\��7KLV�DFWLRQ�DOORZV�DOO����RU����KRXUV�RI�UHTXLUHG�HGXFDWLRQ�WR�EH�FRPSOHWHG�WKURXJK�SUHYLRXVO\�DSSURYHG�RQOLQH�
FRXUVHV��7KH�%%56�DOVR�GHFLGHG�WR�DFFHSW�DSSURYHG�FRXUVHV�GHOLYHUHG�E\�ZD\�RI�D�ZHELQDU�GXULQJ�WKLV�SHULRG��7KH�LQ�SHUVRQ�
FODVV UHTXLUHPHQW�VXVSHQVLRQ�ZLOO�VWRS����GD\V�DIWHU�WKH VWDWH�RI�HPHUJHQF\ HQGV��DW�ZKLFK�WLPH�WKH�LQ�SHUVRQ�UHTXLUHPHQW�
ZLOO�EH�UHLQVWDWHG�

7KH�VHULHV�RI�TXHVWLRQV�EHORZ�VKRXOG�KHOS�OLFHQVHHV�XQGHUVWDQG�KRZ�WKH�2UGHU�DQG�WKH�%%56�DFWLRQV�ZLOO�DSSO\ WR�GLIIHUHQW�
VLWXDWLRQV�



4XHVWLRQ����+RZ�GRHV�WKH�2UGHU�DSSO\�WR�D�&6/�ZKR�FDQQRW�DFTXLUH�WKH�UHTXLUHG�LQ�SHUVRQ�FRQWLQXLQJ�HGXFDWLRQ�KRXUV�
SUHVFULEHG�LQ�����&05�6HFWLRQ�����5������IRU�UHDVRQV�UHODWHG�WR�WKH�VWDWH�RI�HPHUJHQF\"

$QVZHU��$�&6/�KROGHU��LQ�JRRG�VWDQGLQJ�DV�RI�0DUFK�����������FDQ�FRQWLQXH�WR�SUDFWLFH�IRU�WKH�SHULRG�RI�WLPH�HQFRPSDVVLQJ�
WKH�VWDWH�RI�HPHUJHQF\�DQG����GD\V�SRVW�WHUPLQDWLRQ�RI�WKH�VWDWH�RI�HPHUJHQF\��RU�XQWLO�WKH�2UGHU�LV�UHVFLQGHG��ZKLFKHYHU�
KDSSHQV�ILUVW��7KH�2UGHU�GRHV�QRW�DSSO\�WR�OLFHQVHV�WKDW H[SLUHG�SULRU WR�0DUFK���������� OLFHQVHV�WKDW�H[SLUH�DIWHU WKH�VWDWH�
RI�HPHUJHQF\�HQGV� RU�WR�OLFHQVHV�WKDW�KDYH�EHHQ�VXVSHQGHG�RU�UHYRNHG���

4XHVWLRQ� ���'RHV� WKH� 2UGHU� ZDLYH� WKH LQ�SHUVRQ�� FODVVURRP� WUDLQLQJ� UHTXLUHG� LQ� WKH� VWDWH� EXLOGLQJ� FRGH�� ���� &05�
����5�����"�

$QVZHU�� 7KH�2UGHU�GRHV�QRW�ZDLYH� DQ\�HGXFDWLRQDO� UHTXLUHPHQWV��+RZHYHU�� WKH�%%56�VXVSHQGHG WKH� LQ�SHUVRQ� FODVV�
UHTXLUHPHQW�IRU�DOO�&6/�UHQHZDO�DSSOLFDWLRQV�VXEPLWWHG�WR�'3/�GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�DQG�XS�WR����GD\V�IROORZLQJ�
WKH�HQG�RI�WKH�VWDWH�RI�HPHUJHQF\�

4XHVWLRQ����,I�P\�&6/�H[SLUHV�ULJKW�DIWHU�WKH�HPHUJHQF\�HQGV��FDQ�,�FRPSOHWH�WKH�FRQWLQXLQJ�HGXFDWLRQ�UHTXLUHPHQWV�RQ�
OLQH�WR�UHQHZ�P\�OLFHQVH�

$QVZHU��<HV��7KH�%%56�GLG�VXVSHQG�WKH�LQ�SHUVRQ�FODVV�UHTXLUHPHQW�IRU�DOO�&6/�UHQHZDO�DSSOLFDWLRQV�VXEPLWWHG�WR�'3/�
GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�DQG XS�WR����GD\V�IROORZLQJ�WKH�GHFODUHG�HQG�RI�WKH�VWDWH�RI�HPHUJHQF\��DOORZLQJ�DOO����RU����
KRXUV�WR�EH�FRPSOHWHG�WKURXJK�DSSURYHG�RQOLQH�FODVVHV�

4XHVWLRQ����,I�P\�&6/�H[SLUHV�ULJKW�DIWHU�WKH�HPHUJHQF\�HQGV��FDQ�,�FRQWLQXH�WR�XVH�P\�OLFHQVH�WR�DFTXLUH�EXLOGLQJ�SHUPLWV�
IRU�WKH����GD\V�IROORZLQJ�WKH�GHFODUHG�HQG�RI�WKH�VWDWH�RI�HPHUJHQF\�ZKLOH�,�FRPSOHWH�WKH�FRQWLQXLQJ�HGXFDWLRQ�UHTXLUHPHQWV�
WR�UHQHZ�P\�OLFHQVH�

$QVZHU��1R��7KH�2UGHU�DQG�WKH�DFWLRQV RI�WKH�%%56�RQO\�H[WHQG WR WKRVH�&/6�OLFHQVHV�WKDW�H[SLUH�GXULQJ�WKH�VWDWH�RI�
HPHUJHQF\���,I�\RXU�&/6�OLFHQVH�H[SLUHV�$)7(5�WKH�VWDWH�RI�HPHUJHQF\�HQGV��\RX�ZLOO�QRW�EH�DOORZHG�WR�XVH�\RXU�OLFHQVH�
WR�DFTXLUH�EXLOGLQJ�SHUPLWV�� 7KH�%%56�VXVSHQGHG WKH�LQ�SHUVRQ�FODVVURRP�UHTXLUHPHQW�IRU ���GD\V�DIWHU�WKH�HQG�RI�WKH�
VWDWH�RI�HPHUJHQF\��DOORZLQJ�IRU�DOO����RU����KRXUV�WR�EH�FRPSOHWHG�WKURXJK�SUHYLRXVO\�DSSURYHG�RQOLQH�FODVVHV�IRU�WKRVH�
UHQHZLQJ�GXULQJ�WKLV�SHULRG���

4XHVWLRQ����'RHV�WKH�ZDLYHU�RI�LQ�SHUVRQ�FODVVURRP�FRQWLQXLQJ�HGXFDWLRQ�FODVVHV�DSSO\�WR�HYHU\�&6/"

$QVZHU���1R� &6/¶V�UHQHZLQJ�PRUH�WKDQ����GD\V�DIWHU�WKH�VWDWH�RI�HPHUJHQF\�HQGV�PXVW�IROORZ�WKH�XVXDO�UXOHV IRU�REWDLQLQJ�
FRQWLQXLQJ�HGXFDWLRQ��LQFOXGLQJ�PHHWLQJ�WKH�OLYH�FODVVURRP�UHTXLUHPHQW�


